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The Farmers' Loan and Trust Company

Nos, 16, 18, 20 & 22 William Stroet

Branch Office, 475 Fifth Avenue

At Forty-first Street
Now York

Paris

Foreign Exchange
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Extension of
Subscription Date

- Kingdom of Belgium

2,500,000,000 Francs
| 5% Internal Premium Loan

ArrancemenTs have been made to extend
date Yor receipt of subscriptions for bonds
. of the above loan from March 6 to March
: 13 in Brussels.

We wiLw accept subscriptions on behalf of
; our Brussels Office up to and including
' March 11, 1920. These subscriptions are
payable in francs, and we are prepared to
purchase Belgian francs for subscribers at
current cable transfer rates.

The dollar-cost of these bonds, at the

r price of Belgian exchange on March
. 4th, would be about
$37.38 per 500-franc bond

4 a'r:‘nhr giving detailed information
will be sent om request,

e LT

Guaranty Trust Company
of New York

140 Broadway
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RESOURCES :
Loans and Investments ...........coooieeersns $59,400,051.48
Customers’ Liability under Letters of Credit tad -
Accepmc“ ssanrs "V ouarnnnannne SEssare b znlmm
Due from Banks.........cc.ceoenenn nlzlmos
Exchanges for Clearing House........c.cc00iins 1,923377.24
Cash and Restrve .....ccecivecncisacnnivessas 5,459,760.98
$82,716,193.82
p———— e ————————
LIABILITIES
Capital 8tock .....ovnvunes aeswsnreves « o nns s« $3,000,000,00
Surplus and Profits............c000u0e caRbBATY 7,682,526.52
Reserved for Taxes and Expenses.......... e 113,507.03
Letters of Credit issued to Customers, and Ac-
A A e S i ,733,463.07
1 DIEDDRIIR 155 o v teesnhu cadsthnns vovessnsinuses 53,255,001.22
! Bills Payable with Federal ‘Reserve Bank secured
' I Government Obligations.................. 10,475,000.00
[ iscounts with Federal Reserve Bank....,... 3,532,075.97
i Accqmncu of other Banks sold............... 1,924,620.01
E $82,716,193.82
. Every Form of Domestic and Foreign Banking.
' Unexcelled Facilities
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NET OF RAILWAY
STEEL SPRING OFF

Earnings Ave Cut in Half in
1919, Compared With 1018,
Report Shovrl.

BALANCE DROPS SLIGHTLY

treal and Incorporates Cana-
dian Subsidiary.

Although the net earnings hefore taxes
of the Railway Steel Spring Company
for 1918, an shown In Ity annual report,
mude publlo yesterday, weore only nbout
half those of 1918, & drop of more than
§3,000,000 In tuxes hrought the final bal-
ance avallable for dividends on Its stock
to $3,194,350, or only about $£200,000
Jess than in 1918, In 1510 it was at the
rate of $16.66 a share on the common
stock nfter deduction of preferred divie
dends and In 19018 It was $18.37 a shara,

The company last year departed from
its custom of reporting gross earnings
and deductions for expenses, deprecias
tion, &c. The first item shown 'n the
1010 réport 18 that of net earnings after
all charges except Federal taxes. They
amounted to $4,394,35), against $8.019,-
019 In 1918, Fedaral taxes for 1010 ag-
gregnted but $1,200,000, against §4.500,-
000 for 1918, and the balance avallable
for dividends was $3,194,353 in 1018,
agninst §3,426,000 In 1918  Preferred
dividends were unchanged at $545,000
and common dividends totalled §1,080,-
000 In 1919, aguinst $778,260 In 1518,
making the final surplus from the year's
operationns, after all deductions, $1.160,-
363, and the total profit and loss sur-
plus on December 31 §11,652,004,

Reduced production toward the end of
the year reflected a substantial falling
off in néew business taken in the earller
months by the company, Us president,
F. F PFltzpatrick, sald. But before the
end of the year, he continued, thers was
a marked Improvement in domestlo busi-
neas as well as In forelgn, which Is con-
tinuing. For 1520 he predicts very sutls.
factory results,

“In order to promote the Interests of
the company In Canada and better serva
the demand for our producta’” he sald,
It was deemed expedient to establish a
plant at Mantreal, where operations were
commenced In January, 1920, A charter
has been obtalned for the Canadian Steel
Tire and Wheel Company, Ltd, with a
capital of $1,000,000, all of the stock
being owned by this company.

“Taking into consideration the period
of adjustment from & war (o & peace
time basis, the results from operationa
during the year were satisfactory, Dur-
Ing the early part of 1919, the produc-
tion of the company was large, dus
malnly to orders for material for ex-
port recelved duriag the latter part of
tha previous year, There was a falllng
oft In new business during thls period
which was reflected In reduced produce
tion for the last half of the year. He-
fore the end of 1919 there was & marked
Improvement In domestle and some Im-
provement in forelgn business which
still continues, Furthermore, thers is
every Indication that large orders for
locomotives, passenger cars and freight
cars will be placed during the present
year, In which business the company
will particlpate. With the substantial
orders now on our books and the favor-
able outlook, it would appear that the
resulls from operations for 1920 will be
very good.

“In accordance with the long estab-
Hehed policy wf the company, all of the

Company Opens Plant in Mon- | ruary

BANK INSURES STAFF.

'Colonial Provides Employees With
" Yisiting Nursing Service.

Tha Colonial Bank has put Into ef-
tect & group Insurancs plan whereby its
employees are lnsured for sums from
500 10 §3,000. The mmount of Inmsur-
ance 1o which an employes ls entitlod
s dstarmined by hia salary. All em-
ployees on the bank’s payroll on Foh-
17 ars covered. New employses
will nutomatically share in the banefits
of the plan uftor three months' continu-
ous employment, I'he pollcy vovera
death mnd total permanent disability
bofore the nge of sixty. The employes
namen his beneficiary ns he would under
an ordlpary polley, The Insurance in
without medical sxamination and oex-
pense lo the (ndividual, the cost being
borne by tha bank,

Employess of the bank are entitled to
the visiting nursing service maintained
by the Insurance company in which the
bank has taken out its policy. If an
émployea I8 slick or Injured a nurse
will oall at his home and render what-
over visiting nursing care may ba ro-
quired without expenss o him.

REPORT STEEL MERGER FLAN.

Oficlnls of Canadian Companles
Afected Mefuse Comment.

MontrEAL, March 4.~Oficials of the
Dominion Steel Corporation, Ltd. de-
elined to comment to-day on reports
that a merger of that company and the
Nova Bcotia Steel and Coal Company,
Ltd., was contemplited.

According to reports those companies
propose to spend §256,000,000 to bring
the plant at Sydney, Nova Bcotla, up to
the standard of Britiah steel mills and
for a complete &urvey by Britiah ex-
perts of steel ponsibilitiens in Cannda. Tt
was mild that negotiations are belng
conducted by Col. Grant Morden, a
momber of tha British Parllamant; Sir
Newton Moore, Mark Workman, J. W.
Noreross and Roy Woalvin,

Bir Newton Moore, a Britlsh steel
magnate, la quoted as having sald:
“There ars wonderful steel opportunl-
tiea In this country but they require to
be developed. We hope to have a hand
In the development of them."

LONDON MARKET.

LoxpoN, Mareh 4.—Closging: Conesols

for money, 404 : RBritlsh § per cent
loan, 88; British 41§ per cent loan,
758 ; Atchison, 118; Baltimore and

Ohlo, §1; Canadian Paclfic, 170; Chesa-
peake and Ohlo, 80; Chicago and Great
Wentarn, 121 ; 8t. Paul, 52 ; Denver and
Rio Grande, 104, ; Erie, 2015 ; €rie fArst
preferred, 13 ; Grand Trunk, 6% ; Illinols
Central, 122; Loulaville and Nashville,
146; Missouri, Kansas and Texas, 14:
New York Central, 101; Norfolk and
Western, 132; Ontarlo and Western, 27
Pennsylvania, 60; Reading, 108; South-
ern Rallway, 34; Southern Pacific, 134;
Union Paciflie 16 : United States Steel,
185; Da Beers, 204 ; Rand Mines, 4%.

Bar sllver, 84d. an ounce; bar gold,
1108, ; money, 3% per ocent.; discount
rates, short and thres months' bills,
LT per cent.; gold premiums &t Idshon,
140,

Offer Ohio Bonda,

Harris, Forbes & Co. and the Na-
tional City Company are offering §524,-
060 of Franklin county, Ohlo (City of
Columbus), 5% per cenl hospltal and
bridge bonds, due In 1921 to 1835, to
yleld 510 per cent, and §200,000 of
Lucas county, Ohle (City of Toledo),
5t per cent. water supply bonde, due In
1922 10 1930, to yleld 5.10 per,cent.

NEW YORK STOCK EXCHANGE PRICES.

Conlinued from Preceding Page.
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cable transfers

Issues commercial credits
against exports and imports.

Collects clean and
documentary'drafts

Issues traveler’s letters of
credit for personal use

Provides facilities for
foreign credit inquiries

Offers counsel on foreign
market conditions

Keeping Foreign
Trade Channels Open

The over-seas service of the Irving’s Foreign Division
covers the full range of business and personal banking
requirements abroad. To facilitate export and import
operations and to supply the financial needs of individuals

over-seas, the Foreign Division
Sells checks and makes

A Commercial Bank— National and Internationas

And—when sales are completed and shipments have been -f_
made, the Forclgn Division purchases approved bills of |
exchange in dollars or in foreign currencies, covering |
goods' actually sold to responsible buyers.

IRVING NATIONAL BANK

WOOLWORTH BUILDING, NEW YORK

Indebtadness
Other Bonds, Securities, etc
Due from Banks and Bankers
Cash, Exchanges and Due from Fed-
eral Reserve Bank.,
Interest Accrued
Customers' Liability under Letters
of Credit and Acceptances
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Letters of Credit and Acceptances. .

Commercial and Travelers' Credits issued but not drawn wﬂm't. .

Fhiness O, Lounshury, Chalrman,
Herman D, Kmm

, LTI

Statement of Condition, February 28, 1920

LIABILITIES

1,054,758.51
114,997.59

« 23558999
21,567,136.9
145,000.00
1,684,189.81

$25,589,642.89

83,122,769.18

Great Am. Ins.
Stock

Mechanics &
Metals Bk.
Rights

Bought, Bold, Quoled

J.K.Rice,Jr.&Co.

Phones 4000 to 4010 John, 36 Wall 8L, N, Y.
i

0.

M. TAYLOR &

INVESTMENTS
7 Wall Street

Bosten Cloveland
Indelphls _ Pittaburgh |

HARTSHORNE,
FALES & CO.

Members N. Y, Slock Krchangd

71 BROADWAY
Telephons 7610 Bowling Gren,

STAN Amg__'b_'.

WEEKLY
BUMMARY MAILED
oN l o
STANDAERD OLL INYESTORS
IMUES ON BEQURSY
CARLH.PFORZHEIMERACO,

WORTHINGTON DIVIDEND.

Initinl Quarterly of $1.50 Will Be
‘Pald on April 15,
Directors. of the Worthington rump
and Machinery Company placed yester-
day that corporation’s common stock on
& 3§68 annual basis by declaration of an
initial dividend of $1.50 & share and an-
nounced that It was to be considered an
Initial quarterly dlvjdend. The company
bas made extensive Improvementa of its
property and has plled up a very sub-
stantial working capltal, ang s di-
rectors have deemed It advisable to de-
part from the polley of putting all earn-
ingn pver pref dividends into new
improvements and surplus. The annual
report of the company will bs lasued
this afternoon,
“Ths Improvements In tha phyaical

uwom says the
the conclusion o

HE GIRARD
BANK

TIONAL

PHILADELPHIA
" February 28th, 1920.
RESOURCES
§75,447,004.52
172,616.58

per share, payable on M’"" 16 to stock- Ol IR sk el o Ry s s ey oA 5,899,125.20
holders of record April 5. IE):uch‘lmfo! Cléaring House. . ...oovieuiinarannnnnns 1,480,744.08
Tratn Men tor Bank Prestaence, || GU TR R oo TRAR0SE00S
3"art e on he roud o (e pras- $102,779,390.71

and mtart on ] (] .
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has A course in
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e mpioysee, Dusineas ana. prore ||| Surpiussnd NeCPrafie oo GRS
::".‘:::-..m%ﬁ William B, G of the | }| Reserve for Taxes and Interest......... T T T 378,856.96
College of the City of New York in RAf- 2t AR AN A MR B ares's R R T 1,057,250.00
tesn lecture will impart the and Lettersof Credit. .................... 5,899,125.20
side of the banking business, Bank:

t Securities. 16,755,204.34
Commercial Paper Rediscounted. ........ & 6,475,000,00
DOPORBsoiec s v conanssensses R s 63,012,018.99
$102.779.390 71
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Mark A. Nobla Theeders O, Corwin

NOBLE & CORWIN

25 Broad St New York
Bankers Tr.  Tex. Pac. C. & O,
Chase Nat. Bk. Brooklyn City Ry

Telephone 1111 Broad
——————"
W
Pnhmdm
Amer. Estate 6s
LYON AND CO.
50 Pine St,N. Y. Tel. Jobn 854

———

MANHATTAN CO. !
BANK
“RIGHTS"

| CLINTON GILBERT'
]2 Wall St N.Y. Tel 4848 Rector

Woodward Iron Common
Memll, Lx.nch & Co.

partment
120 Broadway. New York
Fhones Bector 7653 to 92 Incl. -

The National Bank
of South Africa, Ltd.
Resources Exceed WM

¥ B oxorns, v




